! Wz 2SN
M 3024 Review 20241111

BUY(Maintain) I FCHO| A (034230

S0} 160008512 R
7K11/8): 10,1802 d=710] orset 2E8 £

ur

0] A0 SRS J|SHNY, UE B2 FES oM LHE A
FICH 10Y PAIE|Z} I %X BEE

O|C]o{/AE|/2IX] Analyst O|=f== TQSICt ZEE& 2AMZ VIP OEl H g4 S,

eiseteen e Ol o 2o So| 9BYS AIHOT HHLIT MBS olel
X[t o8 Ha= ZOMRT

A7H5%: 9342912

aT

Stock[Data
>>> 357| FA0[2| 3622 R(yoy -36.6%), ZM S8t
KOSPI (11/8) 2,561.15pt - = = = y y . o), T ¥
52F FksE ESinby X7t _
{1/AIM7t | 15,4102 10,1008 387| HEH 2,6829%(yoy —6.1%), 0|2 36222(yoy —36.6%, OPM
sag R W5 135%)2 7|12t S2HI JIX| 8442%(yoy -27.1%), TE 29794¥
Py p.S| Al o
L o G (yoy-4.0%), EBRIEE 1465%2(yoy +10.5%)2 DARCH 27| A) =Y
oM -31.8% 2 o 1X7732990S YAHYXIT HUE B2 IX|: BSCE AMZ IHSY FY
% -30.6% -34.2% N
0| RE L
Company Data
S o T Sl OHS 914242 (yoy ~24.9%), BRI 152{8(yoy ~93.9%)02 BE
AW HZH(3M) NES — ’ N
o=l XI2E 5.3% £ XMoot VIP OIS HIE SE0| SAJ0| LT PAIEIS FHX|%: 1,103
e o 2U(yoy +12.8%), T 294242(yoy +4.7%)2] THZRt HLI0[2] 271242(yoy
i e TRCtol 232 9 7 ¢ 15.6% +9.1%)22 DA JIME O[oZ(Ct St} Ol Y 222 WHEY 2979
2(yoy -4.0%), BLA0|2 7424 f(yoy +5.8%)22 Ut HZo| w2 0|9 A
EXIX|E = ,
=
(A2iR, IFRS) 2022 2023 2024F  2025F O] LIEFSCY,
U/E=Cl] 587.6 994.2 1,057.0 1,120.0
Folef 10.4 1458 132.8 1440 = ° B o
EBITDA 1052 2288 2137 2225 >>> 108 X =0 =Y 6039 e|l(yoy —0.1%)
e o e B0 L whmwny cEolo] MWMEIAXIT, PAIE] BES0| IHXe 2OIEUS WS
RMEFNEEOD 253 26 42 %9 QUCH XI&BHA HDFE PAIE| SE80| B XX 9.1%2 7|2t
N v 7o G 60D e xiyl 1438 B(yoy +9.1%, mom -2.8%)0] HEYCH L 20|
PER(HH) 631 195  21.2 165 =1 Y=20| EQCL 5= 3.78YH(yoy +22.2%, mom +16.3%), L& 6.0HH
PER(EH 2090707 (yoy —4.2%, mom -15.2%), 7|Et 4.5%%(yoy +20.8%, mom +3.3%)2.2 Lt
EV/EBITDA(HH) 25.6 9.2 83 7.7 Yoy . ’ . ’ . o =eHCH olch Caro
ARO[ (%) 18 147 126 12.9 Tt EEHE 542492 (yoy +0.7%, mom -3.8%)2 7|SUCt Qe St
JEEI Lo as Bl 40T AZ P42 Edd JiHoE 7St S Ao oRLt,
=XIU3HIE(% . . . b
X2 7185 2IMKHES
Price Trend >>> EX[o|H BUY, SEF7} 16,0002 = 6%
rice Ir
NTEO| SSIT|UK|TH FEX|wOA SUNX| A OHYMDt HIE TENE H|
@ ——suei RS 2 XE ZoIch J|HE PUT 108 52 2FH T MH0| ojaeCt &
5 -t
o : AT, FR DHOl YSVIPS| W S SN NIE AII|RC E8
Rl SNl S Elm QICH &= A MO Wt A B2 49 SIIE | & g A
o O[T} CIRH XIFEOI FaPJt LIERLIZMIKIE AJ2t0| CkA Z 210ICt, Ofo
5000 o EXto|A BUYE QX[SHX|2, S HFIH= 12M FWD BPSO]| Target P/B 1.0t
j s £ X2810] 16,000808 BIFICE

0 . . . -40
2311 24.02 24.05 24.08 24.11




atatco| A 2024.11.11
I2tCHo| A &K 0] 81 MY (K-IFRS H2Z)
(M) 1023 2023 3023 4023 1024 2Q24 3Q24P 4Q24F 2023 2024F 2025F
atE4 191.5 2753 285.6 241.8 264.8 2733 268.2 250.7 994.2 1,057.0 1,120.0
(YoY) 92.0% 161.6% 50.7% 25.2% 38.2% -0.7% -6.1% 3.7% 69.2% 6.3% 6.0%
EINES 71.0 134.4 115.8 93.8 102.3 112.0 84.4 95.6 415.0 394.2 4243
o4 253 28.7 30.9 29.4 263 27.6 29.7 273 1143 110.9 114.2
ELCESS 91.3 109.4 132.7 115.4 132.3 131.4 146.5 1241 448.7 5343 563.6
7|t 4.0 2.8 6.2 3.2 3.9 23 7.6 38 16.1 17.6 17.8
aEot 156.0 189.3 206.4 208.6 196.1 207.3 208.4 2145 760.2 826.3 873.2
(YoY) 37.7% 75.0% 50.8% 32.2% 25.7% 9.5% 1.0% 2.8% 47.3% 8.7% 5.7%
EINES 57.6 80.9 81.2 78.5 78.4 82.4 75.8 83.1 298.2 319.7 338.7
o4 21.2 24.0 239 26.4 22.2 239 22.8 24.8 95.5 93.6 96.4
ELCESS 74.1 81.4 97.4 100.1 92.1 98.0 105.2 102.0 352.9 397.4 422.4
7|t 3.2 3.0 3.9 3.6 3.4 30 4.7 4.6 13.6 15.6 15.6
aHEE0| 355 86.0 79.2 332 68.7 66.0 59.8 363 2340 230.7 246.8
(Yoy) = =l 50.5% —6.2% 93.6% —-23.3% —24.5% 9.1% 226.8% -1.4% 7.0%
GPM 18.5% 31.2% 27.7% 13.7% 25.9% 24.2% 22.3% 14.5% 23.5% 21.8% 22.0%
T 16.5 31.1 22.1 18.5 203 340 23.6 20.2 88.2 98.0 102.8
(YoY) 37.5% 76.1% 54.4% 7.5% 23.2% 9.2% 6.6% 8.9% 44.2% 11.1% 4.9%
Yol 19.0 54.9 57.1 14.7 48.4 320 36.2 16.1 145.8 132.8 144.0
(Yoy) =d =3 49.0% =-19.2% 154.5% -41.7% -36.6% 93%| 1299.1% -8.9% 8.5%
OPM 9.9% 19.9% 20.0% 6.1% 18.3% 11.7% 13.5% 6.4% 14.7% 12.6% 12.9%
£0[9 9.5 37.2 43.7 -10.2 37.0 17.6 19.7 =29 80.2 71.4 81.6
(YoY) =d 243.5% 2.5% RPN 291.3% -52.8% -54.9% I 400.9% -11.0% 14.2%
NPM 4.9% 13.5% 15.3% -4.2% 14.0% 6.4% 7.3% -1.1% 8.1% 6.8% 7.3%
A& LRATH0IA, IISBU 2AMKIHE
2 NesuA



atatco| A 2024.11.11
mEtCHo|A A& 0| I MY (K-IFRS Ek)
(dede) 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24P 4Q24F 2023 2024F 2025F
&Y 742 137.1 1217 97.0 106.0 114.1 91.4 99.2 4300 4107 4413
(YoY) 129.7%  334.9% 58.3% 56.5% 429%  -168%  —24.9% 23%|  112.2% -4.5% 7.5%
EJoN™ 71.0 134.4 115.8 93.8 102.3 112.0 84.4 95.6 415.0 3942 4243
Ant 32 2.7 5.9 31 3.7 2.1 7.1 3.6 15.0 165 17.0
OHE 27t 60.3 83.7 85.2 81.6 81.9 85.0 80.4 86.2 3108 3335 3513
(YoY) 252%  134.3% 61.3% 52.4% 36.0% 1.5% -5.6% 5.6% 63.4% 7.3% 5.4%
EJoN™ 57.8 81.6 818 787 78.9 82.6 76.2 83.1 299.9 3208 3387
Ant 2.4 2.2 3.4 2.9 3.0 2.4 4.2 3.1 10.9 12.7 12,6
mHES0|e 13.9 53.4 36.5 15.4 24.1 29.1 11.0 13.0 119.2 77.2 90.0
(YoY) b=k =Ey 51.7% 82.3% 72.6%  -455%  -69.8%  -154%| 8563%  -352% 16.6%
GPM 18.8% 38.9% 30.0% 15.9% 22.7% 25.5% 12.1% 13.1% 27.7% 18.8% 20.4%
Tt 9.2 205 1.5 8.4 9.9 15.1 9.5 10.4 49.4 448 46.0
(YoY) 47.5% 77.0% 63.4% 10.9% 78%  -262%  -17.0% 23.7% 52.9% -9.3% 2.6%
A0 48 329 25.1 7.0 14.2 14.0 1.5 2.7 69.8 324 44.0
(YoY) =k =5y 469%  691.0%  1965%  -57.6%  —939% = -62.0% BX  -53.6% 35.9%
OPM 6.5% 24.0% 20.6% 7.2% 13.4% 12.2% 1.7% 2.7% 16.2% 7.9% 10.0%
=0[9 1.4 18.2 226 -105 10.1 9.1 -5.2 -15.4 31.7 -1.4 85
(YoY) BH  -272%  -26.4% X 6325%  -50.3% HH HX| 213% -1045% —693.8%
NPM 1.9% 13.3% 186%  -10.8% 9.5% 8.0% -57%  -155% 7.4% -0.3% 1.9%
Atz m2tetols, Ile5d 2l MXIME
I}2tCHO| A MIZIAMD| A& 30| 9 MY
(Hda) 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24P 4Q24F 2023 2024F 2025F
OH &= 91.3 109.4 132.7 115.4 1323 131.4 146.5 124.1 4487 5343 563.6
(YoY) 99.8%  141.9% 68.1% 14.5% 45.0% 20.1% 10.5% 7.5% 65.8% 19.1% 5.5%
EoN ™ 63.4 82.2 97.8 84.6 102.6 102.5 1103 91.1 328.0 406.5 429.4
k=L 233 233 28.1 25.7 238 24.7 29.4 27.6 100.4 105.4 110.7
7|EL 4.6 3.9 6.8 5.1 5.9 42 6.9 5.4 20.4 22.4 236
&= 247t 74.1 815 97.5 100.1 92.2 98.1 105.4 102.0 353.1 397.7 422.4
(YoY) 62.0% 65.1% 60.0% 28.1% 24.4% 20.4% 8.1% 2.0% 50.8% 12.6% 6.2%
EoN ™ 38.2 441 53.4 57.7 52.6 56.8 60.5 59.3 193.4 229.2 249.7
k=L 25.4 26.7 29.4 30.6 28.6 305 32.7 315 112.1 1233 127.0
7|EL 10.5 10.6 14.7 11.8 11.0 10.8 12.2 11.2 47.6 452 457
0H&=50(Y 17.1 280 35.2 15.3 40.1 333 412 220 95.6 136.6 141.2
(YoY) =k =5} 955%  -325%  134.1% 19.2% 16.9% 438%|  162.0% 42.9% 3.4%
GPM 18.8% 25.6% 26.5% 13.3% 30.3% 25.4% 28.1% 17.7% 21.3% 25.6% 25.1%
Tt 7.3 11.0 10.4 10.6 10.1 19.2 14.1 12.0 39.2 55.4 59.2
(YoY) 27.5% 86.9% 47.2% 15.8% 38.8% 75.5% 35.6% 12.5% 41.2% 41.1% 6.9%
FA0Y 9.8 17.0 24.8 4.7 300 14.1 27.1 10.1 56.4 81.2 82.0
(YoY) =d s™  1265%  -653%  2047%  -17.0% 9.1%  1146%| 5483% 44.1% 1.0%
OPM 10.8% 15.5% 18.7% 41% 22.6% 10.7% 18.5% 8.1% 12.6% 15.2% 14.5%
=0/9 2.7 15.3 213 -39 225 6.2 18.3 0.6 28.1 47.6 383
(Yov) =H B 1712.4% A 7453%  -593%  -14.0% =¥y} =¥y 69.4%  -19.6%
NPM 2.9% 14.0% 16.0% -3.4% 17.0% 4.8% 12.5% 0.5% 6.3% 8.9% 6.8%
X2 metctolA, IS5 2l MKAIE
3 JI2zud



atatco| A 2024.11.11
ofetciolA &Y 8 X|E 30|
- VIP 22 cauy scg
MoR) |gmy s HE PAE j;‘l %E 1':;' aAsiE BAM HE  PAE fl"_: %E f/'"E: Mass |98 B4 RE  PAE
2019 76.7 235 11.4 92.8 456 81.2 77.6|2,581.2 813.2 389.82,669.2i11,700.5 2,257.1 1,359.2 1,136.5| 10.4% 8.8% 10.1% 12.7%
2020 31.0 5.1 2.7 355 10.0 13.1 51.3(1,077.0 212.1 96.6 9438} 354.2 375.01,015.9 5846 15.1% 10.1% 9.7% 11.8%
2021 22.6 2.0 1.9 135 2.2 0.4 37.4{1,0440 110.1 56.0 500.2 70.4 122 1,139.4 4884 128% 133% 2.7% 14.6%
2022 32.1 3.8 1.5 26.0 3.2 24.2 36.0(1,453.1 1919 36.6 1,200.7{ 150.21,029.0 947.7 7554 99% 135% 11.4% 12.0%
2023 59.2 12.5 55 65.9 23.6 76.4 43.112,6385 400.4 170.8 2,963.6! 840.82,796.2 1,2365 1,299.8| 125% 108% 8.3% 10.4%
1019 19.1 59 2.4 22.4 10.7 19.5 19.6| 6589 207.8 73.8 591.31 4378 5052 333.8 2550| 97% 59% 8.1% 11.9%
2019 19.7 57 3.0 24.8 11.3 223 19.6| 703.1 220.1 118.6 7155| 4744 6376 3526 2928 94% 96% 73% 97%
3Q19 19.3 58 3.1 233 11.1 20.8 19.6] 639.2 190.8 100.3 7145 3903 599.1 3590 296.4| 10.6% 11.2% 11.9% 13.8%
4019 18.7 6.1 29 22.2 12.5 18.7 18.7| 579.9 1945 97.1 647.9{ 398.1 5152 3138 292.2| 123% 85% 13.0% 15.3%
1Q20 135 3.4 1.7 17.2 7.2 12.9 15.7| 4289 1309 70.7 53271 317.6 3726 260.8 2122 129% 7.1% 10.2% 12.7%
2020 63 0.6 0.3 6.6 1.1 0.1 12.6| 187.6 26.2 7.8 141.1 16.1 1.0 2257 1199 14.1% 175% 12.9% 10.1%
3020 6.5 0.7 0.5 6.0 0.9 0.1 12.6| 207.9 30.6 13.6 1345 89 03 2476 1297| 16.0% 11.4% 42% 95%
4Q20 4.7 0.4 0.2 5.8 0.7 0.1 10.4| 252.6 24.4 45 1355 11.6 1.0 2817 1228| 19.0% 165% 13.1% 12.6%
1021 6.2 0.5 0.4 5.6 0.9 0.2 11.7] 181.9 295 13.2 1528 219 3.2 2249 1273| 154% 150% 9.2% 15.7%
2Q21 63 0.5 0.8 3.3 0.6 0.1 10.3| 293.2 279 22.7 152.7 31.3 55 3287 1310/ 80% 13.4% 1.1% 75%
3Q21 4.6 0.5 0.5 2.4 03 0.1 7.6| 2644 284 148 122.2 5.1 1.1 3078 1157| 148% 12.1% -3.6% 23.3%
4021 5.5 0.4 0.2 2.2 0.5 0.0 7.8| 3045 24.4 5.4 725 12.0 24 2779 1143| 140% 125% 109% 12.8%
1Q22 5.0 0.5 0.3 25 0.5 0.0 7.8| 226.4 29.7 6.1 96.9 16.1 0.8 208.2 1340| 9.8% 15.6% 16.2% 20.8%
2Q22 5.6 0.5 0.4 2.7 0.6 0.2 85| 2265 273 8.7 118.2 245 11.6 1757 1688 8.0% 16.7% 19.4% 13.4%
3022 10.0 0.8 03 7.6 0.8 8.2 98| 500.6 439 7.8 3425 36.6 3608 301.3 196.1| 11.8% 16.0% 11.3% 11.9%
4Q22 11.4 2.0 0.5 13.2 1.4 15.8 9.9| 499.6 91.0 13.9 6431 729 6558 2625 2565| 9.0% 10.6% 43% 105%
1Q23 12.6 2.4 0.5 13.3 20 16.7 10.1| 535.2 765 165 636.1 824 631.0 2627 2882 100% 138% 87% 93%
2023 14.9 29 1.4 15.2 5.6 18.0 10.9] 7449 96.0 416 69261 1993 6579 405.0 313.0( 150% 124% 72% 11.1%
3023 15.8 3.3 1.6 18.4 7.1 20.8 11.1] 696.6 103.2 457 82291 256.7 750.3 320.5 3409 13.5% 10.2% 103% 11.2%
4023 15.9 3.9 1.9 19.0 88 209 11.0[ 6619 1247 67.0 812.0! 3023 7570 2484 3578 108% 83% 76% 9.7%
1024 15.2 3.3 1.8 20.2 8.1 20.7 11.7] 690.7 104.4 645 87011 301.4 7173 3394 3715( 113% 128% 52% 11.3%
2024 16.2 3.2 2.6 19.8 8.8 20.9 12.1| 685.1 1138 70.6 834.0f 296.6 703.7 340.2 363.1| 13.2% 13.7% 48% 11.8%
3024 16.3 3.7 29 203 94 212 12.6| 660.2 1232 753 914.4: 318.1 7658 3256 3638| 105% 109% 53% 11.3%
2023.01 43 0.8 0.2 4.9 0.6 6.0 3.6| 184.7 279 59 2578 25.6 2339 103.8 113.1| 120% 123% 7.1% 7.2%
2023.02 3.9 0.8 0.2 3.7 0.6 49 3.1| 158.0 218 48 1779 220 190.3 70.2 80.0| 13.0% 157% 11.8% 9.9%
2023.03 4.4 0.8 0.2 47 0.9 58 3.5| 1925 267 5.7 2004 349 2068 887 951| 56% 138% 79% 11.6%
2023.04 4.6 0.9 0.5 4.6 1.6 53 3.6 254.6 31.3 149 2160 63.7 201.6 1467 1049| 88% 10.7% 7.4% 10.7%
2023.05 55 1.1 0.5 55 1.9 6.9 3.8| 233.9 34.2 15.1 2423 62.7 2402 1126 110.0| 13.8% 150% 4.7% 10.8%
2023.06 49 1.0 0.4 5.1 2.1 5.7 3.5| 256.4 305 11.6 2344 729 216.1 1457 98.1| 22.4% 11.2% 10.4% 11.8%
2023.07 5.1 1.0 0.6 6.1 2.2 6.9 3.8 2228 37.4 19.5 250.1 76.6 2329 1106 1098| 11.1% 99% 11.6% 11.3%
2023.08 5.3 1.2 0.5 6.1 23 7.0 3.7| 2453 347 11.7 2794 87.6 2482 1229 1124]| 150% 10.1% 9.7% 11.2%
2023.09 53 1.1 0.5 6.2 25 7.0 3.6 2284 31.1 145 293.4 Q2.6 2692 869 1187 14.1% 109% 9.1% 11.1%
2023.10 5.1 1.1 0.7 6.2 3.1 6.3 3.7 203.3 37.9 225 2748% 1123 2263 87.9 1120[ 10.2% 4.0% 88% 11.8%
2023.11 5.3 1.5 0.6 6.5 29 73 3.7 2179 451 229 2596 92.1 2553 81.8 1163 108% 108% 70% 7.8%
2023.12 5.5 1.3 0.6 6.4 2.8 73 3.6 240.7 417 21.6 277.6 Q7.9 2754 787 1295| 11.4% 95% 7.0% 9.3%
2024.01 53 1.3 0.6 7.0 2.6 7.6 40| 2179 35.7 218 2936 Q2.4 2474 930 136.1| 11.0% 14.4% 6.4% 13.0%
2024.02 4.6 1.1 0.6 6.9 3.0 6.4 3.8 2314 36.1 227 2752 1274 2159 1103 111.8| 16.6% 154% 43% 11.2%
2024.03 53 0.9 0.6 6.3 25 6.7 3.9 2413 32.6 20.0 301.4 81.6 2540 136.1 1236| 6.6% 82% 50% 9.8%
2024.04 53 1.1 0.8 6.8 2.7 73 4.0 220.1 38.8 22.2 285.11 1005 2365 108.4 120.8| 16.5% 155% 55% 12.6%
2024.05 56 1.2 0.8 6.8 33 7.0 4.1] 255.1 418 233 28541 107.6 2478 127.0 1232 127% 15.1% 38% 12.2%
2024.06 53 1.0 1.0 6.2 29 6.6 4.0| 209.9 33.3 25.2 2635 88.6 219.4 1047 119.1] 10.2% 10.0% 5.1% 10.4%
2024.07 5.0 1.2 0.8 6.1 3.0 6.1 40| 209.8 40.1 23.4 2689! 1009 2238 96.1 1214 120% 11.3% 13% 10.3%
2024.08 5.8 1.4 1.0 7.3 3.2 8.0 42| 2378 49 4 31.0 349.3: 1248 3080 1085 126.1| 11.4% 115% 7.6% 11.6%
2024.09 56 1.2 1.0 6.9 33 7.1 43| 2127 33.7 209 2963 923 2340 1209 1163| 8.1% 9.4% 65% 120%
2024.10 56 1.2 1.1 6.5 3.8 6.1 45| 2073 39.7 222 273.2: 1103 2198 98.4 1139 12.1% 11.0% 75% 9.1%

X2 DRICIO|A, 7|25 2lAXIHES




IEEEEN mrapcrol A 2024.11.11

ILEEQAIMN (¢e) doe)  ISEAEHE (THe): Aloigl)
128 &M, IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS & 2022A 2023A 2024F 2025F 2026F
HEY 587.6 9942 10570 11,1200 11,1628 QX 6945 8628 9475 11,0400 1,1368
&0t 516.1 7602 8263 8732  905.4 oz 9 sz gt 487.4 6889  767.1 8531 9439
=] 71.6 2340 230.7 2468 257.4 CHoI2 8t 147.0 1147 1181 1217 1253
THEH| 612 88.2 98.0 102.8 107.2 = o 71 22.9 30.1 32.0 339 35.2
go| 10.4 1458 132.8 1440 150.2 THOXpAR 7.0 7.7 8.2 8.7 9.0
EBITDA 105.2 2288 2137 2225 2263 J|EtR- St 30.2 21.4 22.1 22.6 23.4
FQee 197 -543  -512  -364 -343 HIQEXR 28170 27555 2,707.6 2,662.1 2619.0
O| Xt 1.9 28.9 19.5 21.4 235 EXtRpA 255 35.0 35.0 35.0 35.0
O|XHH|-& 66.9 70.6 75.1 67.2 67.2 [EXpA 22605 22364 21826 2,132.4 20857
QletatEole 8.1 13.1 9.1 9.1 9.1 N 1714 165.1 171.0 175.7 1793
Qletat ey 10.0 9.8 9.8 9.8 9.8 7|EIH| RS XA 359.6 319.0 319.0 319.0 319.0
I gl 2 I|Y2 0.0 0.0 0.0 0.0 0.0  XHESAH 35115 36183 3,6551 3,702.1 3,755.8
7|Et 766  -159 5.1 10.1 10.1 8% 11741 6907 6966 7029 7093
Holqixt2Eo|Y 30.1 915 815 107.6 115.9 A X J|EHHR 865 1179 1239 130.1 1366
HolMHI& 143 1.3 10.1 26.1 28.1 HII138RM 976.1 4084 4084 4084  408.4
HEAtd e 15.8 80.2 715 81.6 87.9 J|EFS S S 1115 1644 1643 1644 1643
F71=0(9 15.8 80.2 715 81.6 879 HIRSEM 6523 1,142.1 11,1421 1,142.1 11,1421
X|HiF20[9 253 62.6 442 56.9 613 71288 4298 9085 9085 9085 9085
3zE U 24 (%) J|EH| RS 1Y 2225 2336 2336 2336 2336
=Y U 41.8 69.2 63 6.0 38  EMEA 18264 18328 18388 18450 18515
g0l LS gd 1,301.9 -8.9 8.4 43 X|Hix|& 13623 14055 1,409.1 14253 14459
EBITDA 528 1458 1175 -6.6 4.1 1.7 PN 47.1 47.4 47.4 47.4 47.4
X|HiF=F2012 Z22 =53] 1474 =294 28.7 7.7 2oz 3283 3358 3358 3358 3358
EPS Z2& =] 1449  -29.4 285 7.7 J|EfXHR 246 246 246 246 246
IHE50|2 (%) 12.2 235 21.8 22.0 22.1 J|EPEL RO Ao 486.6 4751 4430 411.0 3790
SYOI2AE(%) 1.8 14,7 12.6 12.9 12.9 0|0z 5249 5718 6074 6556 7082
EBITDA Margin(%) 17.9 23.0 20.2 19.9 195  H|X|EiX|2 3228 3799 4072 4319 4585
K|l Z=32=0]2 E(%) 43 63 42 5.1 53  XESH 16852 1,7855 18163 1857.1 19043
SHISEH (9 Mojel)  EXX|H (THRl: 21, %, HH)
128 & IFRS SE 2022A 2023A  2024F 2025F  2026F 12¢ BY, IFRS & 2022A 2023A 2024F 2025F 2026F
dolas 3zsg 638 2876 1375 1455 1503  FYX|E(R)
gIl=0d 15.8 80.2 715 81.6 87.9 EPS 279 683 482 620 667
Hisigesol It 107.6 172.0 128.8 1325 130.0 BPS 14969 15318 15354 15531 15755
SYRAZ 24| 88.3 785 76.9 73.2 69.7 CFPS 1357 2,752 2,182 2333 27374
SERAZ I 24| 65 45 40 5.4 6.4 DPS 0 100 100 100 100
X 2HEItE 0.0 0.0 0.0 0.0 0.0 F=7ttH<(HH)
7|Et 12.8 89.0 47.9 53.9 53.9 PER 63.1 19.5 21.2 16,5 15.3
SAESIUEM B2 -16.4 72.9 29 32 4.1 PER(X|11) 65.8 27.5 326
=AU (eI A -16.0 -45 -1.9 -1.9 -13 PER(%|X) 432 18.4 20.8
THOXpArOIZ A -0.1 -0.7 -0.5 -05 -0.3 PBR 1.18 0.87 0.66 0.66 0.65
AR LT |EFHR 2| BTt 95 1.3 6.0 6.2 6.4 PBR(%|1) 1.23 1.23 1.02
7|Et -9.8 66.8 -0.7 -0.6 -0.7 PBR(%|X) 0.80 0.82 0.65
IEliasE -43.2 -37.5 -65.7 -71.8 -71.7 PSR 2.72 1.23 0.89 0.84 0.81
EXgs d3sE 509.1 -26.1 -29.1 -29.2 -29.3 PCFR 13.0 48 47 4.4 43
QERLO FHE -17.1 -62.1 -230 -230 -230 EV/EBITDA 25.6 9.2 83 7.7 73
QERLO X2 0.0 6.1 0.0 0.0 0.0 FQHIE(%)
SR &3S -0.7 -03 -100 -100 -100 HIEAEH% 253 3 3) 0.0 10.8 12.1 10.6 9.8
EXtRFAOI YA (B It) 6.0 -95 0.0 0.0 0.0 Y2 E(% EEF ) 0.0 0.8 1.0 1.0 1.0
|2 8RO A(B ) 417.0 323 -3.4 -35 -3.6 ROA 0.5 22 2.0 2.2 2.4
J|Et 103.9 7.4 73 73 73 ROE 2.0 45 3.1 40 43
nReEs Hasg -1950 -609 -379 -379  -379 ROIC 15 5.1 49 47 5.0
Q2| ZIHZA) 2119  -765 0.0 0.0 0.0 HEM SIS 37.2 375 34.1 34.0 337
X2 XH2UCIZO| ZIHZA) 449 449 0.0 0.0 0.0 T DRpAT S| H S 849 1351 1327 1324 1311
T2IFAMR(FHS) 0.0 0.0 0.0 0.0 0.0 e Ll 1084 1027 1012 993 97.2
tigaxl=a 0.0 0.0 -8.6 -8.6 -8.6 =Xtd3tlg 458 28.7 238 18.4 13.0
7|et -280 -293 -293 -293  -293 O|Xt 24t & 0.2 2.1 1.8 2.1 2.2
JE3SE 0.8 0.9 7.6 7.6 7.6 BXUS 1,4060 13169 13169 13169 13169
I Y WIYRMO 57t 378.7 2015 78.2 86.0 90.7 =XtdE 7716 5133 4317 3422 2477
Jlxsig % dgdant 108.7 487.4 688.9 767.1 853.1 NOPLAT 105.2 2288 2137 2225 2263
7|UnZ U AP 487.4 6889  767.1 853.1 9439  FCF 982 2259 1672 1578 1610




Zba=Elk s miatcio| A

2024.11.11

Compliance Notice

= &
rir

L]
ofn o o of

TXARE

11¢8 8% oXfi ‘Oi2tTH0|A(034230) LAFAIS 1% Ol 2ROt UAX| GELCE
= S MEE JIREXA = MR AR HiSet Atlo] GlEUCE

el

=20 S8FARZAAE At HEY oI & A=Y e 7|USe S8FAMYE U TS BRIt UX| @S
o 2

of
o
=20l HAIE LHBES 2219 oHS Heloty| Brgstn o0, Q5o Bedt 2oLt 2Hdgio]

o 2 XU 2AKES 2

MAS XA et

ul=1

SO HHSLHH ()

5 EX8 opt BEX
e MHOR EXIX} KAlo| WEDL MsHo] OIONOF 51B, YAKS B K& Lol
T XX %00 WX 2WON SHR A B 2 QeLC

] JieEPN

= =
2 8, =X, WAL HZE, &

o="o

tEe FAR SIMAMEDE Mg = s Atz 3 YEILRE de AOLL, FAPE O ek
o

& SEHOZ YA A0 BiEEE FOXZZ A,

g

, s S, ¢y, i

SEFL0|(2244)

oL} 2HgS 2 + gl 8%

| 1, BTol= So| Yo XK

£Q
=]
10

Sdel &7, S5, Ol #2u Y SO

9|A5t0] WolEl LX|Q| FArAL] Zntof CHoHoY

ot B0l 2ol ofstol Bl BARY

B &%)
z29 st Sxjol s2xt A Twa  amm
AE M M
mafCoj4  2022-11-11  Buy(Maintain) 235009 6 -29.34 -27.45
(034230)  2022-11-23  Buy(Maintain) 235002  6J¥ -2673 -22.98
2023-01-11  Buy(Maintain) 235002  6JH® -27.46 -22.04
2023-04-20  Buy(Maintain) 2350090 6 -2836 -22.04
2023-05-11  Buy(Maintain) 235002  6J1% -3842 -35.02 FHEIHE) =E3
2023-07-04  Buy(Maintain) 255002  6J1® -4365 -33.06
2023-08-11  Buy(Maintain) 255002  6J¥ -37.79 -29.37 30,000
2023-10-06 Buy(Maintain) 255002  6JH¥ -3823 -29.37 25,000 | |
2023-10-17  Buy(Maintain) 255002  6J¥ -39.27 -29.37 20,000 ‘—,_Ll_‘
2023-11-10  Buy(Maintain) 23,0009  6JH® -3899 -37.65 15,000
2023-11-16  Buy(Maintain) 23,0009  6MH® -42.14 -37.65 10,000
2024-02-21  Buy(Maintain) 20,5009  6JH® -36.94 -33.90 5,000
2024-03-19  Buy(Maintain) 20,5002  6J¥ -32.44 -2532 ‘22/”/” Yy A
2024-04-24  Buy(Maintain) 205002  6JH¥ -31.24 -2483
2024-05-10  Buy(Maintain) 24,0009 671 -37.84 -3650
2024-05-23  Buy(Maintain) 24,0008  6J¥ -41.31 -3650
2024-07-16  Buy(Maintain) 22,0008  6JH® -46.43 -4191
2024-08-12  Buy(Maintain) 180002 6% -37.36 -32.94
2024-10-07  Buy(Maintain) 180002  6J1¥ -3870 -32.94
2024-11-11  Buy(Maintain) 16,0002 67
*Fohe SHEFIE JIECR n2lgs MEIRS.
Exfol o HgI|E
7218 HEIIE(6IME) kS HEIIE(6IME)
Buy(0f4~) APTHE] +20% Ol4 F7t 45 ofld Overweight (HIZ2tH) APSCHE] +10% Of4 Znt4=2| ofldf
Outperform(AF=2E 2]) APSTHH] +10~+20% 7t &5 ol Neutral (&) APTHE| +10~-10% S Ofl4
Marketperform(AFS=21E) AIETHE] +10~-10% FIF H& Olle Underweight (HIE%=4) AIETHE| —10% Of4 Xntstet ofbf
Underperform(A4=Q1E 8ta])  APRICHH| —10~-20% F7t 62} Ofj4f
Sell(0H=) AIETHE] -20% O[5} =7t o2t ol
EXtS2 Hl€ E3 (2023/10/1~2024/9/30)
o 38 e
94.87% 5.13% 0.00%




Zba=Elk s miatcio| A

2024.11.11

MSCIESG & &5

AAA
AA
A
BBB
BB
B

e e\

Sep-18 Dec-19 Jan-21 Feb-22 Jan-23

Xtg: MSCl, 71838 2IMX|

MSCl S5 gHMl S8 &%

29% 29%

Cccc B BB BBB A AA AAA

A& MSCl, 71883 2lAX]
Z=: MSCI ACWI Index constituents, Casinos & Gaming &=

M g2 Ha U MY B
s U Hs HE
ESG F8 Oy 715+ 2.4 55
ENVIRONMENT 2.3 6.5 30.0%
2 AEYA X 2.0 4 20.0%
Etd HiZE 3.0 7.5 10.0%
SOCIAL 2.5 5.1 35.0% v0.4
L2 e 3.4 57 20.0% AQ.]
HE Nd/ZH 1.4 4 15.0% vi10
GOVERNANCE 2.3 55 35.0% AQ3
| X|Hf = 3.2 6.4
Y &5 3.8 5.8 A07
At&: MSCI, HXBAAAH, I|12FH 2AX|
ESG %2 0|+
Xt ue
GALO| CHEE 2|2 Ol X ATIOIE Q&
Iz 7lgsd 2lMX|
MSCI T|o{1F #ix|ot=2
MYl U F ZWA IR f;"i w2 B3 %Eg‘jgg Y XNHRE 7Y BS 2 0|
FLUTTER ENTERTAINMENT PUBLIC
LIMITED COMPANY LI . ° o LI LI I ) L] AA <>
Sands China Ltd. L] L] LI L] LI oo A v
Galaxy Entertainment Group Limited L o o oo e o 00 oo oo A A
Evolution AB (publ) o0 ° o0 o0 e 00 o0 A <>
LAS VEGAS SANDS CORP. L] L] LI L] L] L] BBB <>
Paradise Company Limited o ° ° [} [} ° Cccc <>

4221 S22 e X1 e e @ @
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